



EVIDENCE FROM TURKISH STOCK MARKET
This study examines the impact of the ex-day of stock dividend on stock 
stock dividends associated with 305 companies over the period 1997-2018. 
A positive abnormal return and volume is seen around the ex-day of stock 
dividend. The cumulative average excess return over market return starts 
abnormal return around ex-day is strongly associated with stock dividend 
companies with higher stock dividend pay-out ratio or lower asset size or 
5.88% abnormal return over market index return.
 stock dividend; ex-day effect; market anomaly; market 
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Table 1 
NUMBER OF LISTED FIRMS IN BORSA ISTANBUL AND DESCRIPTIVE 




















1997 258 85 78 1.41 1.77 12.00 0.0571
1998 277 87 1.42  9.00
1999 285 83 78 4.95 38.00 0.1250
2000 315 100 84 2.41 34.00 0.0140
2001 310 93 1.32 1.57  9.00 0.0990
2002 288 77 75 1.32  8.00 0.0200
2003 285 75 70 1.33  7.00 0.0383
2004 297 90 1.34 1.85 13.00 0.0002
2005 53 47 0.94 1.89 12.31 0.0100
322 0.99 1.78 10.00
2007 327 57 0.54  3.00 0.0021
2008 48 48 2.21 9.73 0.0295
2009 325 58 54 0.47 0.72  4.00 0.0250
2010 350 42 38 0.88  9.00 0.0025
2011 373 35 1.97 12.00
2012 395 40 40 1.84 40.00 0.0220
2013 388 40 38 0.59 0.97  4.00 0.0114
2014 422 31 29 0.91 2.82 15.18
2015 35 35 1.50  8.89 0.0102
405 37 37 1.42 3.82 0.0370
2017 399 29 29 0.50  3.00 0.0211
2018 409 32 28 0.81  3.55 0.0345
1,303 1,220 1.19 2.48 68.00 0.0322
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Here; AARt N  and CARi is 
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Where, AVit i it shows trad
i (Vit) and i represents mean and standard deviation 
i t-30 to 
t+30
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Table 2 













t-30 0.22 3.13 17.27 14,225 0.082
t-25 0.04 5.50 41.11 4,135 11,384 93,009 0.250
t-20 8.13 5,425 22,305 452,113 0.014
t-15 0.74 10.22 71.50 5,092 0.281
t-10 1.49 0.19 11.82 81.15 3,228 8,823 97,803 0.024
t-5 2.99 1.37 13.80 92.97 5,741 704 18,500 285,592 0.011
t-3 3.59 1.75 14.13 104.20 4,824 827 18,141 409,242 0.139
t-2 3.87 1.90 14.11 104.20 874 0.118
t-1 4.09 2.18 14.31 104.20
t0 5.39 2.99 743 0.009
t+1 5.30 2.84 101.84 4,175 529 14,485 271,342 0.015
t+2 4.91 2.72 17.02 110.04 3,740 553 11,412
t+3 4.52 2.43 17.13 105.19 8,575 109,358 1.008
t+5 3.75 17.42 99.73 4,181 599 13,703 192,244 0.133
t+10 2.73 1.10 18.28 103.04 3,391 508 10,283 0.028
t+15 2.13 19.08 521 12,830 0.121
t+20 1.72 0.39 19.78 109.57 558 12,708 228,857
t+25 1.59 0.79 20.24 124.51 3,335 542 0.017
t+30 1.32 0.40 20.81 3,854 537 11,287 118,284 0.133
t-30 to t0
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Table 3 
DESCRIPTIVE STATISTICS OF EVENT WINDOW CAARS 
Windows








t-30 to t0 5.39 2.99 0.099 0.134 0.305 0.882
t-25 to t0 5.34 3.43 98.52 0.097 0.108 0.930
t-20 to t0 4.93 13.27 0.113 0.110 1.292
t-15 to t0 11.74 0.097 0.409
t-10 to t0 3.90 2.29 10.20 0.197 0.109 0.524 2.450
t-5 to t0 2.40 1.52 8.00 0.150 0.719 3.383
t-3 to t0 1.80 1.07 0.300 0.105 0.807 4.054
t-2 to t0 1.52 0.88 0.233 0.915 4.481
t0 1.30 0.47 28.97 0.102 0.989 5.801
t0 to t+2 0.00 5.37 38.25 0.738 3.971
t0 to t+3 5.92 5.242
t0 to t+5 7.23
t0 to t+10 0.474
t0 to t+15 11.58 109.15 0.391
t0 to t+20 12.92 0.348
t0 to t+25 14.04 93.90 0.324 0.978
t0 to t+30 15.39 85.57 0.314
t-3 to t+3 1.27 0.43 10.04 75.20 0.142 0.007 2.375
t-5 to t+5 1.04 0.52 99.24 0.125 0.045 1.920
t-10 to t+10 1.53 0.51 87.10 0.059 0.029 0.340 1.021
t-15 to t+15 1.43 134.14 0.018 0.023 0.238
t-20 to t+20 1.39 0.19 18.28 0.003 0.018 0.409
t-25 to t+25 124.15 0.017 0.098
t-30 to t+30 1.32 0.40 20.81
t-30 to t0
t0 to t+30
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t-30 to t0 t0 to t+30 -30 to t+30 t0 as a middle point. 
Table 4 
TRADING VOLUME
Abnormal Trading  
Windows St. Dev t-Stat. Mean St. Dev t-Stat.
t-30 to t0 5.39 0.157 12.02 *** 0.099 0.305 11.74 ***
t-25 to t0 5.34 12.82 *** 0.097 10.74 ***
t-20 to t0 4.93 0.133 12.97 *** 0.113 11.28 ***
t-15 to t0 0.117 13.82 *** 0.409 12.01 ***
t-10 to t0 3.90 0.102 *** 0.197 0.524 ***
t-5 to t0 2.40 0.080 10.48 *** 0.719 15.43 ***
t-3 to t0 1.80 9.12 *** 0.300 0.807 ***
t-2 to t0 1.52 8.24 *** 0.233 0.915 9.21 ***
t0 1.30 0.057 8.00 *** 0.102 0.989 3.74 ***
t0 to t+2 0.054 *** 0.738 ***
t0 to t+3 0.059 *** ***
t0 to t+5 0.072 *** ***
t0 to t+10 *** 0.474 ***
t0 to t+15 *** 0.391 ***
t0 to t+20 0.129 *** 0.348 ***
t0 to t+25 0.140 *** 0.324 ***
t0 to t+30 0.154 *** 0.314 ***
t-3 to t+3 0.093 2.45 *** 0.142 8.42 ***
t-5 to t+5 1.04 3.13 *** 0.125 8.95 ***
t-10 to t+10 1.53 0.139 3.85 *** 0.059 0.340 ***
t-15 to t+15 1.45 3.14 *** 0.018 0.238 2.75 ***
t-20 to t+20 1.47 0.183 2.80 *** 0.003 0.54
t-25 to t+25 1.78 0.198 3.09 *** 0.098
t-30 to t+30 1.32 0.208 2.22 *** 0.099 0.305
Note: *** 
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t-30 to t0 t0 
to t+30 t-30 to t+30 t0





t0 t0 to t+19. 
E. KADIOGLU, A. KIRBAS: Stock Dividend Ex-Day Abnormal Return: Evidence from Turkish Stock Market
EKONOMSKI PREGLED, 72 (5) 670-696 (2021)
685
Table 5 
MEAN DIFFERENCE OF CAAR GROUPED BY STOCK DIVIDEND SIZE
Windows
t-30 to t0 ***
t-25 to t0 ***
t-20 to t0 ***
t-15 to t0 ***
t-10 to t0 ***
t-5 to t0 ***
t0 to t+5 2.91 ***
t0 to t+10 4.13 ***
t0 to t+15 4.10 ***
t0 to t+20 3.53 ***
t0 to t+25 ***
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THE HIGHEST ABNORMAL RETURN ON THE STOCK DIVIDEND  









TL; St. Dev:7,271,930 TL
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t-30 to t0 2.24 ***
t-25 to t0 2.58 ***
t-20 to t0 3.21 ***
t-15 to t0 3.43 ***
t-10 to t0 3.38 ***
t-5 to t0 1.42 *
t0 to t+5 ***
t0 to t+10 ***
t0 to t+15 ***
t0 to t+20 ***
t0 to t+25 ***
t0 to t+30 ***
Figure 3
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THE HIGHEST ABNORMAL RETURN ON THE STOCK DIVIDEND  
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Windows Diff. in Mean Ret.
t-30 to t0 4.23 ***
t-25 to t0 3.93 ***
t-20 to t0 ***
t-15 to t0 4.31 ***
t-10 to t0 3.87 ***
t-5 to t0 2.19 ***
t0 to t+5 ***
t0 to t+10 ***
t0 to t+15 ***
t0 to t+20 ***
t0 to t+25 ***
t0 to t+30 ***
Note: *** 
Figure 4
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Table 10
THE HIGHEST ABNORMAL RETURN ON THE STOCK DIVIDEND  
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tween Stock Dividends and Stock Splits. 
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